IERFR AR - ATIRIZ B - A Sk 24

/ \9€1IE%
/A\)—ﬂ ?jk#i—jkﬁ&ﬁg{}%;}g\ @ SOOCHOW SECURITIES
TR 140 12, ARG FHRER LK 2024 % 07 A 15
AW, =k, @) FKIMKHIRKRLEKIE

EFRHIF  EHE

i“?aé%% (éﬁ% ) PAkiER: S0600511080001
021-60199782

B ARAAZCHE: 1) FERLLEIEER 140 12T, AR+FHRERALHR yuanl@dwzq.com.cn
PAAK., RERAHAT 8 ShaimiEik, ALt LT EHRSHIF  AEREF
1848 1270, #.ZE 2023 £ 12 A 31 B, T EB QIR AEL EHLA 25 PAER: 0600522030002

&, EMET 2375 HTR, EENL L &, FMNEE 12632 % TR, renyx@dwzq.com.cn

FFHFIN A G, FAET 4933 TR, FEBELE/EEIAE T
74%, RERARL, BHATHRE., BOFANEELEFREMHE fTLEH
ooy, A8 K IR ARIAIAT 120 1TAAEH KRB K
#, BEREFFTEERAB 20 MCAETRES, 2) FiIEBARHE4 L 6%
KIBAT, Zk. ARIMEERKAKLEIE, BRGIEBARH R4 EL 508
BAT, ARGHMARK. BDFEHL LB LERBT 2. =%, AF
MA B ER L LEERAKEEIE, KAKEGEENELREZ L, 16 A
W AR HERIE 6 A LARMLNERR, SHINLAAAR; 3 0]
AR L 12 T E 852 /u/rh, B 24 Fa i kthiki, - R
tAR KN, EHAEZERTRELEMR S £ 1-3% (o EREa R8N E).
A BE 2024/7/11, 3 HBEAEZ B 5500 F-F A0 H 852 ik, Rtk ABXAFR
+0.71%. XA %: BRE 2024/7/12, £E HH/RMN TTF/AE JKM/F B CRAM PR F it , BAUEARF,
LNG #/)7/% B LNG 2| F40 B R 30-0.7%/-4.0%/-1.0%/+0.8%/-1.2% 4 5 30 2 s kA S LAY
£ 0.6/2.6/32/31/3.0 L/%. £BEATLFEHEKREREE, BHE 2004-07-10
2024/7/10, RAANGF 3 &4 2 B IRE+1.0% £ 1088 12277 = R/H ; P TUR A P S
A GBA LM, EOA L RORAHT, RBRRAEN gy (A S
HHAHAA%E 1023 1025 R0, TUHMITERBETH, BMEgs  2FAOA0BELE)
AR, BE 2024/7/12 BN R AR S A 915TWh (884127 ), FlHb+6 12 2024-07-01
7 BAE 80.52%, RFlF-TF. BASEEAREE. 2024M1-5 KE R
REH FERI LK 108% % 1776 105, FB+53%% 1034 127, it
0 2+17.4%% 763 1075 .
B BRI 1) R 2HE R INK TR e TR+ K GRS
TN L E K E, K2 B FTR L EX BEFNL, 75 Unsedw H 14
W ER] ENAE [Pl Dirsk e A [ BR]1 [Bdd /]
5. 2)8d: TERFILARKRINAR B $5478K 4 2GW, £ IGW
AR P, R4S | BR R AT L e, SR b deik; KR
[=useRYLRRE AH)Y S, 3) XKL G520 =2E5, BAKLKE
T BN L F RIS, MBS ) £ SRR, WAL I, —.
ZHRINNBOR, M E2RHA. TEEH: [RoaR]), FZtkiE: [Fris
BINFEARATILERAYUEET LaRIURIRAL = SKRE
WART . A4S [ERRAYFH AR [LFiR]) =, A
HBEATR, LERAMYB. TL5: [FR] [FHAEMN]) 4)
Kits: BHFA MELZE T, ERAFTA LR R, H A
Kl O L RS, ST E LB, 24 FRKIRE+E R AT
WF R, AR iR, BB B ALK, RS
[Kizw H)., 5) BE: EKXHZ. EHBFIRNLIEA, 2022, 2023
EGREAZEL0 S, BEHEATELFI, £FRE CAHZ 2030 %
¥, EENLAIE K AT L2 LM, 238 ROE & F R B A 2%
1%, pafe HARFRA. TL2EF[FEZR]), ZXXZ[TE #ZL
6) M KZHZEFE RGN TLEE, AR = KMH HHh—
o WA A 5 DREE & YL RS BOR Y [24b30 ), A% —d KT
m%fiEMQrFﬂ%;%%3@@&%&%%:&%%%@#@@
NEE T 9
B AR T: wAERETH TG, wRdE T o) FIT9TaSF

VR 2 PR300
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AT Ak 3R IF B 4R

B1: 3o FmkekE (2024.7.8-2024.7.12) (% )

) 5707

B2: A F AR B HRETENE (%)

3.0
20 182169157
o s
0.0
[ |
1.0 '0-09-0 37-0.39
' SR0.560,77
2.0
3.0
4.0 336
B B R o B
ol @‘fsfﬁk @ﬁﬁﬁ%$*@‘
&Y e S S SF g

S

15 12,62

961 g

I I 2 704 560

$ o K & &
5 VQ\ &\0 @* & W V&)& NN ,%;e
AN N S S N D
o RO A N IO
_10 -7.54-7.68

-9.00

15 -11.79
-20 -18.26

IR Wind, FZIERFRFT

B3 s AREE L 5500 FFLSNEL (%)

HAEFR B Wind, K ZIEHEFRFT

B4: 3hAHBMRID 5500 FHRAER L (%)
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HIERF: Wind, F ZIEHFFR AT

4o Wik E XX B 6 %5 B S

FIERF: Wind, T ZIELRFRFT
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SOOCHOW SECURITIES

A5 =k KEEKER LEE (%) A6: EEBEKEEKERILEE (%)
100 100
80 80
60 60
40 40
20 20
0 0
) NEENIEN N
-Q'Qq -20 gl gl qoID oo \—Iq BI
) R O, g &
Ve 48888888 ss AWy RN
[N o N A o N I N B o N A o N AN o N AN o N B o N BN o N BN QN I o VAN & I o\ R o NI o\ |
-60 60
HAERIR: Wind, R ZIERHL AT HAERF: Wind, R ZIERHR AT
B7: QRNKEEKRZRILEE (%) B8: MBI KEERKERLKE (%)
40
100
60 20
40 10
20
0
0 K
2020
-20 o
-40 -20
-60 -30
HAERR: Wind, & RIEFFFTHT HAERIR: Wind, & RIEFFFIAT
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- [) % 2%

SOOCHOW SECURITIES

BE9: 2023 4 9 A-2024 5 6 A wMARMEME (FT/IREE)
202349 H—20245F6 A SR EBBE MR —E (GTHEERR)

B dLAREEEN

X 20234F9H 20234E10)] 202341E11)] 20234E12)] 202441E1)] 20244F2)] 202443H 20244F4)] 20244155)] 2024416)]
PIE;N 442.3 440.1 463.4 464 .1 459 447.3 436.2 440 443.4 455
R# 461.28 461.28 461.28 461.28 436.38 436.75 436.75 438.48 436.49 436.49
& 562.8 533.3 530.2 543.4 502.3 507.5 516.9 514.3 516.7 489.7
Wz 399.1 399.7 398.4 391 462.1 464.8 471.9 472.3 466.1 392.2
Leg 361.418 373.683 396.530 389.632 349.974 360.07 360.214 345.504 346.644 365.415
= 413.106 400.440 394.759 405.793 409.861 399.348 398.787 397.018 394.809 398.866
1R 364.4 364.4 364.4 364.4 415.8
JArde AT e i50a 22580 4508 5o 445.8 421.4 432.8 422.4 410.9
AR 372 372.0 372.0 372.0 411.9
it 424.4 4156 417.8 412.8 414.5
Hot Tl 430.7 435.2 428.1 433.9 411.9
SAIES 453 453 453 453.76 412.3 409.078 416.755 411.67 411.324 411.654
THIFRIT
HL 1_10%:‘,_:111"*& 525.4 514.8 496.3 494.9 484 473.4 480.4 486.3 483.9 473.7
LTl
i 440.1 418.4 428.1 415.9 429.7 459.0 467.9 524.0 479.3 480.5
953 472.757 440.242 431.534 440.723 483.213 483.437 439.314 444.74 445.32 437.338
Za)il 336.5 339.7 380.0 484.7 456.9 475.4 476.7 484.0 397 278.9
2T 420.744 420.744 420.744 420.745 404.42 404.428 404.428 404.422 404.413 404.417
T 434.565 431.125 418.669 426.444 4245 445.267 416.978 421.448 412.801 415.047
=R 447.72 447.72 447.72 447.24 421.29 421.809 430.005 432.208 415.003 407.656
E 33 283.869 291.563 277.733 271.220 262.691 275.581 240.668 223.425 260.792 271.859
= 296.7 299.9 306.9 329.2 295.3 290.4 301.7 299.6 299.5 284.1
JIF 497.16 497.16 497.16 497.16 481.08 475.35 471.65 464.97 466.63 466.35
A4 499 483 480.1 502.6 476.2 465.8 456.1 455.5 449.6 446.5
pri[ea] 511.17 490.63 500.24 529.15 455.22 479.36 474.49 453.06 455.77 453.96
i 288.909 301.886 302.246 286.653 299.119 340.164 283.403 277.796 242.427 241.763
TE 301.5 296.7 299.2 291.2 284.5 292.9 325.2 286.1 305 292.6
[1>3vi) 385 410.6 450.1 416.3 398.7 403.3 406.2 404.7 392.4 405.5
Xz 440.2 427.4 425.5 415.0 420.7 412.4 403.8 410.2 405.6 409
HiHR 303.552 331.967 316.175 334.842 321.922 358.523 348.47 318.722 316.769 282.731
= 248.027 252.069 261.845 279.329 260.691 251.712 248.751 231.092 227.619 219.93
B—H 531.5 485.7 367.9 454.9 421.6 485.262 462.214 441.934 417.987 345.568
o FAERH 608.440 619.59 442 64 526.83 503.34 482.672 511.848 516.307 473.507 467.564
] 101\1—__'1§§ 527.787 520.465 516.281 518.393
pi=1eo) 100Ffr 22 o T T =TT 515.76 508.3 505.55 505.330 505.330 505.330
=M 414.5 416.1 422.137 420.417 418.555 408.53 409.112 409.042 406.376 412.565
=B 221.163 203.157 256.432 296.153 313.632 292.22 283.128 298.593 286.664 /
3]l 562.8 533.3 530.2 543.4 502.3 507.5 516.9 514.3 516.7 489.7
Ei=te 455 456.7 455.2 456.7 438.6 427.6 4296 444.8 441.2 450

HIERR: AALZE W, R RIEFFRLAT
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SOOCHOW SECURITIES

A10: 2015-245 4R L EHAS AME (LT RE)

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000
0
S i = I - U e = I e I W = T e I A i = I e T O i = I e D O i = I e - O e = I e - R i = I - i = B
CQQHQQOHOQQOAO QO HAO QO HQQQ IO QQ 0904000 0
IO WLWLWwWOWOWOOMNSMDMNMNMNMNMODOODOOWOMWMO OO O OO ddAddd N AN AN ANOMOOMOOMMmME
L R D T s s T s T s e s T e T e T e T e T e I e T I = I s L I B AN B o N I o NI o N o NI o N BN o N IR o N IR o N IR o N IR o.N IR o.N BE o N BN o N BN qN |
O O O O O O O O OO O O OO OO OO0 O0OO0OO0ODO0O0O0OOOOOOOOOOLOOLO OO O
[9 NI o N AR o N I o N I o N I o N I o N I o N Y o N I o N I o N I o N I oN o I o N B o N I o N I o N I o N Y o N Y o N I o N I o N IR o N AR o N o NN o N I o N BN o N I o N I o N BN o N BN oN N oN BE oN IR oN BN |
FAERR: BRGRE, RIEIEFFRIT
&1 2023-2025 FHE RFRBEMNETR (45 FTR)
2020 2021 2022 2023E 2024E 2025E
REENEE 220204.00 237692.00 256405.00 284456.31 303672.39 319046.15
yoy 9.55% 7.94% 7.87% 10.94% 6.76% 5.06%
;A 28165.00 32848.00 36544.00 41544.00 44044.00 46544.00
yoy 34.7% 16.6% 11.3% 13.7% 6.0% 5.7%
& st 12.8% 13.8% 14.3% 14.6% 14.5% 14.6%
e E 7250.00 4683.00 3696.00 5000.00 2500.00 2500.00
HAR 25356.00 30656.00 39204.00 53204.00 60204.00 67204.00
yoy 24.2% 20.9% 27.9% 35.7% 13.2% 11.6%
&k 11.5% 12.9% 15.3% 18.7% 19.8% 21.1%
& FH738 4938.00 5300.00 8741.00 14000.00 7000.00 7000.00
P 124624.00 129678.00 133239.00 140239.00 147239.00 150239.00
yoy 4.8% 4.1% 2.7% 5.3% 5.0% 2.0%
&k 56.6% 54.6% 52.0% 49.3% 48.5% 47.1%
& 5667.00 5054.00 3561.00 7000.00 7000.00 3000.00
7K, 37028.00 39092.00 41350.00 43417.50 45588.38 47867.79
yoy 3.4% 5.6% 5.8% 5.0% 5.0% 5.0%
& 2 16.8% 16.4% 16.1% 15.3% 15.0% 15.0%
Hp: KT 3149.00 3757.00 4320.55 4968.63 5713.93 6571.02
yoy 1.0% 19.3% 15.0% 15.0% 15.0% 15.0%
&t 1.4% 1.6% 1.7% 1.7% 1.9% 2.1%
%, 4989.00 5326.00 5553.00 5997.24 6536.99 7125.32
yoy 2.4% 6.8% 4.3% 8.0% 9.0% 9.0%
& 2 2.3% 2.2% 2.2% 2.1% 2.2% 2.2%
HaERR: BREGRE, KREIEFAFHRIT
5/9
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B11: 2015-2023 K e L LE (T HE)

R U FF

SOOCHOW SECURITIES

9

B 12: 2015-2023 =K & 4| A J B

4500 4448 4466  10%
1000 9.4% 62318 1 150 4378 4379
Tog 4400 4364
60000 7.4% 56463 28931 8% I —
19049 50465 51770 4350 l 4307 5.50% 5%
20000 42307 43273 . 5 3% Sty 4300 0.00% 3.77%
40000 4% 4250 4186 213 4216 1.99%
2. 50/ 2.6% 4200 0. 79%
30000 2.3% . 2% 0%
-1, 7% 0.9% 4150
2 0
20000 0% 4100 -1. 62 2 11(y -1.55%
10000 -2% 4050 _4 08% I
4000 -5%
0 4%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
— R[] H
| /N [ Lb AR 1k
BAE KR Wind, R ZIERHR AT BAERR: Wind, K ZIEFHR AT
A 13: 2015-2023 FRELwE (LT HAH) B 14: 2015-2023 5K & 5] A B
4500 6%
16000 30% 4000 sy 3027 2 0
14000 13021 13553 13399 - 3590 3619 3597 3607 aw 352% 3412 4%
11748 11931 12321 12020 114 3500 2.50% 3133 204
12000 Azt m., A, 10.1% 10% 3000 0 81% A 0%
10000 5t 0% 5.6% 5. 7% 41% q -0.61%
1.0% 0% 2500 ’ oy
8000 e 2000 -2. 15A) o
6000 o 1500 - -4%
2000 -20% 1000 =57 580% -6
2000 -30% 500 -8.18%0
0 -40% 0 -10%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
— K H S HL A LG .
. ) 1 /A E[%31a
BAE KR Wind, KR ZIEFRAFTAT BAERR: Wind, KR ZIEFRAFR AT
A 15: 2015-2023 FHE B L L F (T RH) B 16: 2015-2023 SF-4% b, F) B BT
5000 50% 8000 2802 8%
4500 4075 4178 4333 7800 6.40% ' 7616 7661 6%
4000 3 187 3662 40% 7600 7543 s 4.68% 4%
3500 2950 7403 7394
3000 28.7% ous1 30% 7400 2%
2500 213 24 4% 7200 050 708 O 41 % 0 80% 0.58%4
2000 1714 18 9/0 18,29 20%
1500 16 40/ ° 7000 -1 98% 2 380/ -2%
1000 11 3% 10% _49
500 5 0% oe0e -4. 93 . 63% o
. - 2.5% 3-7‘)6‘;/ 6600 -6%
2015 2016 2017 2018 2019 2020 2021 2022 2023 20152016 2017 2018 2019 2020 2021 2022 2023
R SRR 1] /N 5 A LA 4k
HAE KR Wind, K ZIEHFR AT HAE KR Wind, K ZIEHFFRFT
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) 5%

SOOCHOW SECURITIES

F2: 2024/712 B EREMBEEEHER

2024/7/12 He (R $45) #i (L) ## (UF) Axexsh AxkEs) £mES FRALES
T ELNGH ] ##s (Ful=b) 4534 4534 31 0.8% 2.5% -24.5% 9.7%
T ELNGE A#H ((A/FF E#K) 11.9 4472 3.0 -1.2% -5.4% 8.5% 7.1%
AR o B B B (R AUIAR) 85.0 4475 / -1.7% 2.9% 12.0% 6.2%
IKMILEH ((/F 7 &#) 12.4 4670 32 -1.0% 2.8% 7.6% 3.3%
HETTIFR R LB KK EH (AR A) 316 3782 26 -4.0% -8.6% 3.7% 16.4%
EB XK REN (B L/HE) 72.9 3539 2.4 -4.7% -10.6% -1.9% 11.6%
NYMEX X & 505 K &40 (£A/TFER) 2.31 868 0.6 0.7% -23.4% -9.4% -13.5%

¥4 &R ICE, Platts, NYMEX, % ZiEAHFZ AT

B17: 2021/11-2024/7 & W ISP R R EM B85

40000

35000

30000

25000

20000

15000

10000

5000 i S R
0 E——r— :
IKMILBEM (ATl ) e— 17 L TTER R A LN (FTlk)
e B R A A FAN (ATlk) A EHHR A AT AEN (Llk)
e E LNG & ) 4 (o) + B LNGE| 4 (Alek)

#IEFK IR ICE, Platts, NYMEX, A ZiEAFFRAT

B18: 2021/1-2024/7 B A ERREBEANKTE ($45: BHLFAK)

120000
100000
80000
60000
40000
20000
O L L L L L L L L L L L L L L L L L L L L L L L L L L
F R EfE R R EREEEETEEEETEEEEE
- M O N~ O A M WO N~ O A M WLN~NS OO 9 MW N~NS o0 9 Mm Wm0 dm
FeSesJIiOdSdNRRERBRBER IR RS S0
O L R I I GO SN SN N N
2021 2022 2023 = = = = 201520204 F XA 2024
4B KRR Brugel, & ZIEHHRAT
7179
@ e L g
kA ol T R X AEFFR AT
4oL Wik E X X6 H T B AR
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SOOCHOW SECURITIES

B 19: 2021/4-2024/7 RN R R A EHE (TWh) B20: 2021/4-2024/7 M X R AEEE (%)
1200 ¢ 120
1000 100
800 o0
600 60
400 40
200 | 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 O \ \ \ \ \ \ \ \ \ \ \ \ \
A ®\Q\b¥\«\\ \\\&\'\\\Q\\\\\b&\’\\\ NI T R T T R RN N
@\\Q,\\m\\\ O w“> ﬁ”\w\ ’127\@»\@\'%\ @\ 5 ’\PB o \“\\Q\ SIS AN N \u\ O
f‘\ f\/Q Q%"\,Q,(\,Qn'\ ”Q’»"\/ %q/q/r{)/ r&w 6\/(\9/(\9:‘ ,1/@’ ,-\Q "\,Q/
= % 7% (TWh) — A (%)
¥AE KR GIE, H ZiEAFRAT B RR: GIE, K FZIEAFRFT
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S BRI @ IR UESS

SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk KRR 6 AN A AR IRk ART E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8

allin. o o = b s | % ZAEAB FT
Ho Tk F X 2 fafr5 5

BRI AL 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn

i g .




